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TRANSACTIONS 



AMERICAN PHILOLOGICAL ASSOCIATION, 

1887. 



I. — The Monetary Crisis in Rome, a.d. 33. 
BY WILLIAM F. ALLEN, 

PROFESSOR IN THE UNIVERSITY OF WISCONSIN, MADISON, WIS. 

During the retreat of the Emperor Tiberius at Capreae, 
a.d. 33, Rome was visited by a crisis in the money market 
so severe and obstinate that credit was at last restored only 
by the direct intervention of the emperor, who advanced one 
hundred million sesterces (about four million dollars) from 
the treasury, in the shape of loans without interest to indi- 
vidual debtors ; an occurrence which calls to mind the pur- 
chase of bonds by our Treasury department, for the purpose 
of relieving the money market during the panic of 1873. A 
tolerably full account of this affair is given by Tacitus (Ann. 
VI. 16, 17) ; and it is also mentioned briefly and incidentally 
by Suetonius (Tib. 48), and Dio Cassius (58, 21). The account 
given by Tacitus is in many points difficult to understand, by 
reason of his characteristic compression of style and habit of 
omitting details, which perhaps seemed unessential from his 
point of view, but are needed by us for a full comprehension 
of the circumstances. With the assistance of these other 
writers, we find the account given by Tacitus consistent, and, 
no doubt, substantially correct, while still presenting some 
obscurities where it may be supposed that his statements 
were perfectly intelligible to his contemporaries. I will give 
a free translation of his account of the affair, accompanied 
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with such comments and illustrations as may seem called 
for. 

" At this time the accusers burst with great violence upon 
those who made a profession of loaning money at interest, in 
violation of the law of the Dictator Caesar, which regulates 
loans and landed property in Italy — a law which had fallen 
into desuetude, because the public welfare is less regarded 
than private gain." 

The law in question was probably passed by Caesar in his 
first dictatorship, b.c. 49, after his return from Spain and 
Massilia. We learn at this time of two laws designed to 
remedy the economical embarrassments of society. One, tem- 
porary in nature, cancelled existing debts by the surrender of 
real and personal property {possessionum et rerutn) according 
to the valuation which it had before the war, the disturbed 
condition of affairs having now, of course, lowered values 
(Caes. B. C. iii. 1, Suet. Jul. 42 ; Dio Cass. 41, 37 ; App. B. C. 
ii. 48). This law, called by Plutarch (Caesar, 37) a-eicrdxOeia, 
a shaking off of burdens, cannot properly be called a law to 
regulate loans and landed property, and cannot therefore be 
identified with Tacitus' law de modo credendi possidendique ; 
besides that, it was a merely remedial and temporary meas- 
ure, while the one here referred to must have been a per- 
manent measure of policy. The other law is mentioned by 
Dio Cassius (41, 38), as the re-enactment of an old statute, 
forbidding any person to possess, Ke/cTrjo-dai, more than 
15,000 drachmas [denarii] (about $2400) in gold or silver. 
This statement is evidently incomplete, and probably inac- 
curate ; it may nevertheless contain in a distorted form some 
provisions of the law in question. If no person could have 
in his possession more than a certain fixed maximum of cash, 
the rest of his money he must invest or loan. Dio suggests 
indeed that the object of the law was to facilitate loaning; 
while the phrase used by Tacitus, credendi possidendique, 
may properly be applied to loans or purchases of land made 
with the balance above the prescribed maximum. We may 
therefore assume that this is the law of Caesar referred to in 
the passage before us. 
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This second law, therefore, may be assumed to have been 
of a permanent character, and to have defined Caesar's policy 
in regard to the economical condition of Italy. As to its 
provisions, we are left in the dark, except for the general 
assertion of Tacitus that it regulated loans and real estate, 
the unintelligible statement of Dio that it prohibited the 
keeping on hand of more than a certain sum of money, and 
another from the same author (58, 21), that it related to con- 
tracts. Perhaps we have a right to infer from these pro- 
visions, taken in connection with the events of the present 
year, that, as Mommsen says (iv., p. 626), it " fixed a maxi- 
mum amount of the loans at interest to be allowed in the 
case of the individual capitalist, which appears to have been 
proportioned to the Italian landed estate belonging to each, 
and perhaps amounted to half its value." 1 Whatever the 
provisions of the law, it had become a dead letter ; and the 
pecuniary embarrassments of the present year were caused 
by an ill-timed and badly-arranged attempt suddenly to put it 
in execution. 

The next passage to be considered is one of great his- 
torical importance, which is, in spite of its brevity, a principal 
source of our knowledge of the Roman usury laws, but of 
which it is hard to see the bearing upon the occurrences in 
question. 

"The curse of usury is in truth of long standing in the 
city, and it has been a most fertile cause of seditions, for 
which reason it was held in check even in ancient times, 
when morals were less corrupt. For at first the laws of the 
twelve tables forbade any higher rate of interest than ten 
per cent, the rate having before this been at the pleasure of 
the lender ; then by a tribunician law it was reduced to five 
per cent, and finally loaning at interest was forbidden." 

Two phrases in this passage require special discussion — 
unciario faenore and vetita versura. 

That unciario faenore is one-twelfth of the principal for the 

1 Mommsen makes no citations or references in support of this statement, and I 
am unable to find any foundation for it except the provisions of this law as given 
above; his words, however, seem to me more positive than the evidence warrants. 
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original year of ten months — that is, 8 \ per cent for the year 
of ten months, and ten per cent for the year of twelve months 
— is the now generally accepted view of Niebuhr : it would 
make no difference in the question before us if we took it to 
refer primarily to the twelve-month year, in which case it 
would give a rate of twelve per cent. The fixing of this rate, 
ascribed by Tacitus to the Decemvirs, is placed by Livy one 
hundred years later, B.C. 356, and the reduction by one-half 
to the year 346. The attempt to suppress the trade of usury 
belongs to the year 342, by the so-called Genucian Law, ne 
faenerare liceret (Liv. vii. 42). 

The word versura has caused some unnecessary trouble. 
It is sometimes explained as " compound interest" ; i.e. to bal- 
ance the account and then turn over the page (vertere), and 
open a new account where no interest had been paid, would 
be compound interest ; and this is sometimes the meaning of 
the word. Its regular use, however, in classical Latin is 
explained by Festus (p. 37) as equivalent to loan: versuram 
facere mutuant pecuniam sutnere ex eo dictum est, quod initio 
qui mutuabantur ab aliis, non ut domum fervent, sed ut aliis 
solverent, velet verterent creditorem. This is illustrated by 
numerous examples in Cicero, e.g. Att. xvi. 2, 2, non modo 
versura, sed etiam venditione, si ita res coget, nos vindicabis ; 
id. vii. 18, 4, cum tale tempus sit ut . . . nee hoc tempore aut 
domi numos Quintus habeat, aut exigere ab Egnatio aut ver- 
suram usquam facere possit. So v. 1, 2 ; v. 21, 12, etc. Ve- 
tita versura, " loans on interest were forbidden," is therefore 
precisely equivalent in meaning to ne faenerare liceret ; that 
is, it was not interest as such, usura, or even exorbitant inter- 
est, what we understood by " usury," that was prohibited, 
but the trade of money-lending. So far as the language of 
these writers goes, it might have been still lawful to collect 
interest on debts ; but to borrow money to pay a debt was 
forbidden, and thus the trade of money-lending — in that 
condition of society a fertile source of mischief — was made 
unlawful. It is not at all unlikely that the law went further 
than this, and — as so many crude reformers at all ages have 
desired — undertook to prohibit not only the trade in money, 
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versura, but interest altogether, usura. But this we have 
no right to infer; and if the law was passed, it was never 
enforced. 

We shall better understand the question if we consider the 
radical difference between the business of money-lending in 
ancient times and in modern society. At the present day 
the legitimate business of bankers and other money-lenders 
consists in advancing funds to be employed in productive 
operations. The banker, when his business is carried on in 
a legitimate way, forms a necessary and useful intermediary 
between persons who have money which they do not under- 
stand how to use productively, and those who are engaged in 
industrial occupations in which they can use advantageously 
more capital than they themselves possess. Loans at inter- 
est, therefore, when credit is not strained to excess, are a 
necessary and useful part of the complicated industrial sys- 
tem of our time. It was quite otherwise in antiquity. There 
was no such thing as productive industry on any large scale. 
When money was borrowed, it was not to assist production, 
but for purposes of consumption, or, still worse, to pay for 
past consumption. Money was borrowed in order to pay 
debts ; one debt incurred in order to cancel another ; pre- 
cisely what is expressed by the word versura. 

There is no more fundamental contrast between ancient 
and modern society than in the place which industry takes in 
the minds of men and their relations to one another. The 
most striking feature of the organization of modern society is 
the co-operation of the resources of all classes and interests, 
for the furtherance of industry. This is done by means of 
banks and other monetary associations, through the instru- 
mentality of which every industrial enterprise is able to make 
use of all the means which it can employ to advantage, and 
the accumulated wealth of generations is placed at the dis- 
posal of those who are engaged in creating more wealth. In 
the ancient world industry was held in no honor, and occupied 
no such commanding position. The few commodities which 
were required by the simple habits of society were manufac- 
tured by the slaves of the household ; commerce consisted in 
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hardly more than bringing to the imperial city the forced 
contributions of the provinces ; agriculture, the only branch 
of industry deemed worthy of a freeman, fell more and more 
into the hands of slaves. 

The trade of the money-lender, faenerator, therefore, was 
deservedly in disrepute, because he rendered to society no 
service at all corresponding to the gains he derived from 
society. All his profits were of course drawn from the pro- 
ceeds of industry, because all wealth is created by industry ; 
but industry received nothing from him in return. We have 
a similar class in modern society, — we are all familiar with it 
from the pages of Pendennis, — and we know that this class, an 
excrescence upon society, is not to be ranked with that which 
stores up the unused masses of capital, and holds them in 
readiness for productive use. From this point of view it is 
easy to see why interest upon money was regarded by the 
ancients as fundamentally wrong. The explanation which 
they gave themselves, that money was by nature barren, and 
could not produce money as offspring — a notion which found 
expression in the figurative use of the word tokos to designate 
interest — may seem fanciful at first sight. But it proceeded 
from a profound comprehension of its nature, as it existed in 
their day. No such argument against usury would be possi- 
ble at the present time, for our loans at interest are really 
productive, and interest may properly be described as to'/ico?. 
But with the ancients money was borrowed only to relieve 
distress, or to provide means for debauchery ; and for neither 
of these purposes did it seem to them right that interest 
should be paid. The historian goes on : — 

" And many plebiscita were passed to put a stop to the 
devices by which the law was evaded ; but repress them as 
often as they might, they sprang up again in astonishing 
forms." 

Of course the law was found impossible to execute. It 
probably undertook more than any legislature can accomplish, 
and at any rate economical forces and the selfish interests of 
men were too strong for it. Twenty years after its passage, 
b.c. 326, the authority over the debtor given by the old harsh 
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laws of debt was exercised so outrageously by one faenerator, 
that the laws of debt were as a consequence radically changed, 
so as to deprive the creditor of his power over the body of 
the debtor (Liv. vii. 28). Shortly after the Second Punic 
War, B.C. 193, Livy (xxxv. 7) still says that the state suffered 
from usury, faenore laborabat, and that although there had 
been many usury laws, faenebribus legibus, they had been 
successfully evaded, via fraudis inita erat. The method of 
fraud on this occasion was to advance the loan in the name 
of some socius or citizen of an allied state ; and the remedy 
was to extend the provisions of the civil law to this class. 
In the last century of the republic it became the custom 
to charge the interest monthly and, by adding it to the prin- 
cipal, to obtain a very high compound interest. A certain 
check was placed upon the senatorial class, by public opinion ; 
but this was a weak restraint, and the unblushing eagerness 
for gain of even the best among them is illustrated by the 
well-known case of Brutus, who, having, in the name of other 
parties, made a loan to the city of Salamis in Cyprus, where 
the legal rate was twelve per cent, with compound interest 
annually, demanded four times that rate, and called upon 
Cicero, the governor of the province, to assist in its collection 
(Cic. ad Att. v. 21, 10-13). 

One of the chief obscurities in this passage of Tacitus 
is the difficulty of understanding the relation between this 
legislation and the law of Caesar, revived by Tiberius. As 
we have seen, the Genucian Law prohibited, if not the taking 
of interest under any circumstances, the making loans at 
interest, the trade of money-lending. Caesar's law, on the 
other hand, de modo credendi possidendique, irepl twv o-v/j,@o- 
Xaicov, although described by Dio as an old law revived, 
irporepov irore ecreve^Oevra dvaveov/Mevof, clearly had a differ- 
ent scope, aiming not to prohibit, but to regulate, the trade 
in money. That there was no attempt, either by Caesar or 
Tiberius, to prohibit the taking of interest, appears from the 
fact that the 100,000,000 sesterces advanced by Tiberius 
upon this occasion were for the purpose of loans without 
interest, sine usura ; a circumstance which would not have 
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been noted, if interest had been altogether forbidden by 
law. 

It appears that the proceedings to enforce the law ema- 
nated from the emperor himself. This is not stated either by 
Tacitus or Suetonius ; but Dio Cassius says, in the passage 
just cited (58, 21), that "he revived the laws concerning con- 
tracts imposed by Caesar" ; row vo/mov<; tov<; irepX rSsv trvfifio- 
"kalmv viro rov K.aicrapo<; Te6evra<s . . . avevorjcraTo ; mentioning 
it in connection with the death of Nerva, father of the emperor 
of that name, who, he says, committed suicide because he 
foresaw the troubles, airiaria xal rapaxv> that would result 
from an enforcement of the law. 1 The emperor Tiberius, 
with all his faults, a profound statesman, and a man who had 
a keen insight into the causes of the economical decay of his 
country, appears to have conceived the idea of remedying 
these economical evils by enforcing Caesar's law. In a re- 
markable letter addressed to the senate eleven years before 
(Ann. iii. 53-4), after touching upon the pettiness and inade- 
quacy of the sumptuary measures proposed by that body, he 
goes on : "none of you see that Italy requires assistance from 
abroad, that the life of the Roman people is daily risked on 
the uncertainties of the sea and the tempests. And unless 
the resources of the provinces came to the rescue of masters, 
slaves and fields, we should have little reason to expect that 
our parks and country seats would support us." He does not 
speak here of free men or free labor ; he means that Italy is 
wholly taken up with pleasure grounds and slave plantations ; 
and that by neither of these can its population be supported. 
These words of Tiberius are a significant commentary upon 
the famous expression of Pliny : latifundis perdidere Italiam? 
Feeling as he did about the economical condition of Italy, 
and seeing, too, as we can have no doubt that he did, the 
pernicious effects of the money traffic, it is not to be won- 
dered at that the emperor undertook the enforcement of a 

1 It should be mentioned that Tacitus (Ann. vi. 26) does not mention this as 
having anything to do with the suicide of Nerva. 

2 It is shown by Mommsen in an article in Hermes (Vol. XI.) that Pliny's 
expression is much exaggerated. 
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law by means of which, in Mommsen's words, " every Italian 
man of business would be compelled to become at the same 
time an Italian land-holder, and the class of capitalists sub- 
sisting merely on their interest would disappear wholly from 
Italy." The experiment seemed worth trying. 

"But now the praetor Gracchus, who presided over this 
court, influenced by the multitude of those upon whom the 
penalties of the law would be visited, laid the matter before 
the senate ; and the senate, in great apprehension (for hardly 
any one was free from fault in the matter), begged the prince 
for indulgence ; and by his consent a year and a half were 
allowed, within which time each person should adjust his 
business relations in accordance with the requirements of the 
law. From this there resulted a stringency in the money 
market, all debts being called in at the same time, and great 
amounts of cash being locked up in the treasury, by reason 
of the number of condemnations and confiscations." 

In "from this there resulted a stringency," we must under- 
stand not the circumstance just mentioned, — the extension 
of the time to eighteen months, — but the original necessity 
of settling the accounts. Although eighteen months were 
now allowed for this, each person, as was natural, hastened 
to settle his own affairs as speedily as possible. But the 
ancients were not acquainted with the use of credit as fur- 
nishing a circulating medium ; they were confined to the use 
of coin, and the coin could not be got at by reason of the 
recent confiscations. This is the historian's explanation, but 
it is quite inadequate. The amount of confiscation — even at 
the height of the reign of terror after the fall of Sejanus — 
could not have caused any such deficiency ; and in fact, even 
if there had been any way of employing credit in effecting 
exchanges, the panic could not have been prevented. No 
doubt under this reign of terror there was much hoarding, 
and much coin was thus withdrawn from circulation : but the 
stringency was really created by the enforcement of the law, 
which caused a general disturbance of contracts, and set a 
great number of creditors to call in their debts all at once. 

" To meet this difficulty the senate had ordered that every 
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money-lender should invest two-thirds of his principal in 
lands in Italy." 

In this difficult passage we must first consider the meaning 
of certain words and phrases. The phrase with which it 
opens, ad hoc, usually means " besides." If that is the mean- 
ing in this case, it follows that the measure here described 
was a part of the original law, the enforcement of which had 
caused the trouble. In that case, this requirement of the 
senate would be an additional cause of embarrassment, over 
and above the requirement to settle within eighteen months. 
If, on the other hand, with most editors, we take it as mean- 
ing in this view, for this purpose, it is to be taken as a reme- 
dial measure, to help relieve the scarcity. But it is hard to 
see how the obligation to invest two-thirds of the debt in 
land could afford any relief. The very difficulty in the case 
was that the debtors could not get the money to pay their 
debts ; how then could the creditors invest money which 
they could not get into their hands ? Or, if they could, how 
would this help the matter ? The thing needed was to enable 
the debtors to pay their debts, not to direct the creditors how 
to invest their funds. 

In both these points we are helped out of the difficulty by 
Suetonius (Tib. 48), whose brief statement proves that it was 
a remedial measure, not a part of the original law ; and that, 
therefore, ad hoc must be rendered "to meet this emer- 
gency " ; and shows further how it was that it was intended 
to help solve the difficulty. His words, cum per senatus con- 
sultum sanxisset, " when he had required by a senatus consul- 
turn," show that the measure proceeded originally from the 
emperor, not from the senate, and that it is likely therefore 
to have been a device for the emergency, not a part of the 
old law. And what is made probable by these words is made 
nearly certain by the closing words, after the description of 
the provisions of the measure, nee expediretur, " but the diffi- 
culties were not resolved." We shall see presently, more- 
over, that this measure was essentially identical with Caesar's 
remedial measure of b.c. 49, and appears to be of a temporary 
and remedial character rather than a persistent policy. 
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Even more important is a provision of the senatus consul- 
turn, omitted by Tacitus, but given by Suetonius, by which 
alone we are in a position to understand it. His words are, 
"That the money-lenders should invest two-thirds of their 
estate in land, and the debtors should pay at once the same 
proportion of their debt." Ut faeneratores duas patrimonii 
partes in solo collocarent, debitores totidem aeris alieni statim 
solverent. This second provision, about the debtors, is not 
contained in Tacitus' account ; perhaps it has dropped out 
of his manuscript (to which it is restored by Nipperdey) 
— more likely it was in his mind but omitted in writing 
because the matter seemed to him intelligible without it — 
a not unusual thing with him. In the first proposition 
Suetonius uses the word patrimonii, "estate," where Tacitus 
says faenoris, "principal" (a well-established use of the 
word in classical Latin, as in the phrase faenus et impen- 
dium, "principal and interest," Cic. ad Att. vi. 1, 4). Tacitus 
is evidently right, as the context shows ; the statement of 
Suetonius may come from a confusion with the provisions 
of Caesar's law. 1 

The relief measure in question, therefore, consisted in the 
requirement that the debtor should pay two-thirds down, and 
the creditor invest this two-thirds in land. As the problem 
to be solved was the difficulty of paying cash down, this can 
only be a clumsy and roundabout way of saying that two- 
thirds of the debt might be paid in land, the balance remain- 
ing for the eighteen months. Of course this could apply 
only to those who had land, and, in all probability, only to 
those who had hypothecated their land when obtaining their 
loan. It was, in a sense, a general foreclosure of mortgages, 
but differed from a true foreclosure in being summary, with- 
out legal process, and no doubt at a price for the land which 

1 It is an interesting fact, as showing the permanent policy of the empire, that 
the emperor Trajan made a similar requirement, only making one-third of the 
estate the proportion to be invested in land : eosdem patrimonii tertiam partem 
conferre jussit in ea quae solo continerentur. Plin. Epp. vi. 18, 4. Suetonius' 
use of the word patrimonium may have been borrowed from this nearly contem- 
porary measure. 
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was to be ascertained, not by public auction, but by the 
assessment lists, perhaps of the previous year. In all these 
respects it corresponded closely to Caesar's law, only that 
that law applied to the whole debt, and allowed personal 
property, as well as real, to be taken in payment. Such as it 
was, it was a cretadxOeia, or shaking off of burdens, a measure 
for the relief of debtors ; and it naturally aroused the opposi- 
tion of the creditors. 

"But the creditors demanded payment in full, and those 
upon whom the demand was made could not, without losing 
credit, fail to meet their obligations. So they ran hither and 
thither with entreaties [i.e., as Furneaux says, for money or 
time], then the praetor's tribunal resounded [i.e., with de- 
mands, entreaties, and notices of legal proceedings] ; and the 
purchase and sale of property, resorted to as a remedy, 
worked just to the contrary, because the money-lenders had 
laid aside all their money for the purchase of land, while the 
land offered for sale was in such quantities that it fell in 
price ; the more heavily burdened any one was with debt, 
the harder he found it to dispose of his property in small lots, 
and many were ruined in their fortunes." 

We must understand by this that the object of the money- 
lenders was to purchase entire estates, for which reason they 
refused to buy in small lots, as we shall see in the next pas- 
sage. The demand made by the creditors for payment in 
full at once was, of course, in violation of the senatus-consul- 
tum, and might have been legally refused by the creditors. 
But business men could not afford to take advantage of a 
mode of settlement which would give a temporary relief, but 
destroy their business credit. To the creditors the proposi- 
tion must have seemed wholly unjust. By waiting until their 
notes should fall due, and the inevitable collapse in the value 
of real estate should have come, in the meantime hoarding 
up such sums as should be paid on account, they would be 
enabled to buy large estates at a bargain ; and such was the 
stoppage of trade and the glutting of the market that even 
small lots could find no purchaser. The debtors did not 
dare to insist upon their legal rights, and the o-eiaaxOeia was 
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a failure. There now remained but one resource, — the di- 
rect interposition of the government. 

I have changed the punctuation in one place in this pas- 
sage. In all the editions with which I am acquainted, there 
is a full stop after condiderant, — " The money-lenders had 
laid aside all their money for the purchase of land," — and the 
passages which follow are joined with the sentence which 
tells of the emperor's intervention. I propose to put a full 
stop after provolvebantur, and associate the intervening line 
with what precedes, as following quia. It has been said, 
" The purchase and sale of property, resorted to as a remedy, 
worked just to the contrary, because — ." To say "because 
the money-lenders had laid aside all their money for the pur- 
chase of land " is no explanation. That they had hoarded 
their money in order to buy land, could not, taken by itself, 
prevent the purchase and sale of land from working as a 
remedy, but rather the opposite ; if money was hoarded up 
for the purchase of land, that was just the condition of things 
needed for a solution of the difficulties by the sale of land. 
But the circumstances taken in their connection : that the 
money-lenders had laid aside their money to buy land, and 
that so much land was offered that it fell greatly in price, 
with the significant fact, not mentioned directly, but implied 
in distrahebant, that their purpose was to buy up large es- 
tates when prices should touch bottom, and that for this 
reason they refused to buy the portions of estates which the 
debtors desired to dispose of ; — in these circumstances we 
find a sufficient reason for the failure of the scheme. Two 
clauses, therefore, instead of only one, must be taken to fol- 
low quia. 

" Dignity and reputation went to crash with the loss of 
fortune, until Caesar came to the rescue, and deposited 
100,000,000 sesterces in banks, the debtors having the privi- 
lege of borrowing for three years, without interest, on giving 
landed security to the state for twice the amount of the loan. 
Thus credit was restored, and gradually it was found possible 
to borrow from private persons also. But the purchase of 
land was not carried out according to the prescriptions of the 
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senatus-consultum ; for, as is usual in such matters, what was 
begun with vigor ended with remissness." 

It should be noted that the banks referred to in the phrase 
per tnensas were not private banking establishments, but that 
the money, as Dio Cassius tells us (58, 21) was placed in the 
hands of certain senators, vir dvBp&v fiovXevT&v, who appear 
to have acted as the emperor's agents in making the loans. 

Thus the plan of the emperor for averting the economical 
ruin of Italy, by taking up the reforms of Caesar, came to 
nought. Probably the mischief was incapable of remedy, for 
any economical system which rests upon slave labor contains 
in itself the seeds of decay. Probably, too, the plan itself, of 
the details of which we really know nothing, was insufficient 
and untimely ; for the sagacious Nerva foresaw its failure. 
And when it had once failed, Tiberius — always character- 
ized by a certain self-distrust and infirmity of purpose, and 
now old, broken in mind and body, and, we may suppose, 
thoroughly scared at the commotion his well-meaning action 
had excited — never had the heart to make another attempt. 



